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The problems of reconstruction are commonly thought of as a 
matter of deep concern to applied economics, and so they are; 
but more recently there is coming to exist in the minds of those 
who have taken the matter of reconstruction to heart a feeling 
that reconstruction must mean more than a mere application of 
the present economic theory — that it is going to call into question 
nearly the whole of that theory; that the first step in reconstruc- 
tion will be not to apply the existing theory, but to develop a 
theory that will be able to cope with the problems before the world. 

There is nothing very surprising in this view of the case. It 
has been apparent for an appreciable term of years that there 
was something wrong or at least incomplete in economic science as 
it stands. With adolescence of the machine regime the old politi- 
cal economy became inadequate. It was both too wide and too 
narrow. On the one hand, it failed to put sufficient emphasis on 
the business phenomona, so that practical men of affairs would 
have none of it; on the other hand, it failed to go deep enough 
into the social structure to be in any sense an explanation of the 
economic life of the group, or to allow opportunity for the develop- 
ment of any theory of group welfare. The Marginal Utility School 
cut economics to fit the business facts, and so made of it a glori- 
fied system of accountancy, in which the market was the beginning 
and the end. The business men are now satisfied or should be. 
Where there are conflicts between the economic point of view and 
the business point of view, most of these conflicts are mere dis- 
putes over terminology. Thus the economist is likely to insist 
on the separation of the factors of production according to the 
traditional method, while the business man knows (and he is 
entirely right) that for his purposes the factors of production can 
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be lumped as capital. In any particular contact that the econ- 
omist makes with business it is difficult to see that he is governed 
by anything differing from the business man's theory. But eco- 
nomics is a social science; and the market is only one among scores 
of social institutions both antecedent and consequent to it. 
Slowly the light has been dawning that if economics is not to be 
hopelessly discredited as a social science it must adjust itself to 
social facts. To go back to political economy is impossible; to 
remain a mechanistic exposition of large scale cost accounting 
(that is, to be simply "economics") is not sufficient; it must 
become in some real sense, a science of social economy. 

Among those who speak for changes of a drastic sort in 
economic thinking the emphasis varies; sometimes it is a demand 
for a new theory of value; 1 more often, recently, it is a demand 
for changes in the price system. The two sorts of demands mean 
much the same thing. The present theory of value is entirely 
competent to deal with such elements of value as profess to inter- 
pret demand and supply as market facts. If value theory is 
enlarged to take on something of the element of "social value" or 
if the price system is modified in some way so as to give force to 
value elements coming from outside the market, the results to 
be expected will be substantially the same. Normally no changes 
are made in theory until the felt needs become powerful enough 
to change the institutions that are explained by the theory. 
Accordingly the more interesting phase of the attack on eco- 
nomics as it stands is the demand for the abolition, abrogation, 
or drastic modification of the price system. An additional interest 
attaches to the price system on account of the connection with 
the problem of war and peace, and the manner in which by that 
fact it becomes bound up with the entire problem of reconstruc- 
tion. Thus Veblen: 2 

So if the projectors of this peace at large are in any degree inclined to 
seek concessive terms on which the peace might hopefully be made enduring, 

1 B. M. Anderson, Social Value; J. H. Hobson, Work and Welfare. 

2 Veblen, The Nature of Peace, p. 367. The quotation of a single sentence can- 
not of course hope to be convincing. Nothing less than the whole of the nature of 
peace can bring out the necessary relation between economic arrangements and the 
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it should evidently be part of their endeavors from the outset to put events 
in train for the present abatement and eventual abrogation of the rights 
of ownership and of the price system in which those rights take effect. 

There are others of the current economic writers who either 
imply or express much the same, or at least part of the same, 
idea. Without exception, however, the manner in which the 
price system is to take its departure is left to the imagination; 
the way in which "events are to be put in train," etc., is not 
mentioned. Probably it is a case of the better part of valor; 
yet the question remains — a typically Veblenian question, embar- 
rassing in the extreme, shouting its demand for solution seemingly 
insoluble. 

It is not by any chance the purpose of this paper to attempt an 
answer to the question; but rather to speculate on the nature 
and possible development of the price system during the time 
that remains to it. That the price system will be eliminated in 
anything like the immediate future, seems very doubtful. Pro- 
fessor Cooley points out that the price system is an institution. 
"We have to do with a value institution or process far transcend- 
ing in reach any special sort of value and participating in the 
most diverse phases of our life." 1 It has taken unto itself the 
function of dominating and relating all values, whether those 
values be of the economic, the aesthetic, or the moral type. So 
widespread, so deeply rooted an institution will not soon die. 
Reconstruction may, it is true, entail so great a stress as to achieve 
that which looks impossible. Barring that contingency, the price 
system will continue, strengthening its hold, cumulatively, on 
social life. Allowing for the most optimistic hopes for the aboli- 
tion of the price system, it must have a place in our reckoning for 
yet an appreciable time and during that time the changes that 
the price system is making within itself seem of considerable 
import to the social sciences, particularly with reference to the 
engrossing problem of post-war reconstruction. 



possibility of a lasting peace. The arrangement of the price system may seem to be 
merely an uncalled-for impertinence unless preceded by the thorough analysis which 
no one probably is so well qualified to give as is Mr. Veblen. The reader is therefore 
referred to the complete work, and is asked temporarily to accept the assertion that 
it is the conclusion just quoted toward which the whole argument is pointed. 

1 C. H. Cooley, Social Process, p. 309. 



THE PRICE SYSTEM AND SOCIAL MANAGEMENT 165 

The price system is not to be considered solely as an institu- 
tion that is to be described and analyzed in terms of dollars and 
cents. The price system must be taken to mean the market 
plus the allied institutions which are the necessary results of the 
price system as well as the sine qua non of the development of the 
price system to its present vigorous state, namely, those institu- 
tions which for lack of more comprehensive terms may be called 
capitalism and modern technology. Capitalism being used to 
describe the price system on its organization side; modern tech- 
nology describing it on its production side. It should be quite 
apparent that the organization as well as the production of 
industry is on a basis of price, and that any other basis is difficult 
if not impossible to imagine. The truth of the matter is that the 
price system in all of its ramifications — the price system so uni- 
versal in its dominance, so much a part of every phase of social 
and individual life — is too big a concept to be put readily under a 
single caption. Perhaps the only term that comes close to the 
expression of the whole idea is modern industrialism. By the 
term industrialism is meant all of the industry, not the type of 
organization alone, nor the technique alone (nor what might be 
implied by the somewhat wider term "the state of the industrial 
arts") nor the price basis alone; but all of these elements combin- 
ing and reinforcing each other — that is industrialism as used here. 

Industrialism like any other institution serves itself. But 
institutions may not serve themselves alone; they must also be 
serviceable to the larger institution, society, in which the particu- 
lar institution has its being. The matter might be put more 
convincingly in the negative. Institutions that are disserviceable 
to the social whole become unfit to survive and tend to become 
eliminated. Disserviceability is an extreme term, just as absolute 
serviceability is an Utopian dream. Institutions, as a matter of 
fact, fall somewhere between the two limits; that is, they rep- 
resent in greater or less degree the universal phenomenon of mal- 
adjustment. 

The maladjustment entailed by modern industrialism is 
scarcely open to argument. The mobilization of industry for 
war was a particular instance in which the necessity of adjust- 
ment to the social responsibility required of it became apparent. 
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The vast changes that the war made necessary in industrialism 
indicate in some slight degree the extent by which that institution 
falls short of adjustment to the society that it is to serve. Most 
of the adjustments of industrialism to war needs were imposed 
from without, by the collective social will, through its formal 
political institutions. Some of the advantages will be retained — 
not so much because of the governmental command but because 
for the most part the advantages to society have been advantages 
to industrialism also. Even the most optimistic, however, does 
not dare to believe that the force of government can perpetuate 
in peace times the control that was designed and accepted in the 
"win the war" spirit. Much of the adjustment of industrialism 
to social needs must depend on industry itself. 

It will be desirable, therefore, to take a somewhat more detailed 
view of modern industralism to the end that the possibilities in 
store for social welfare may be made apparent. Modern indus- 
trialism presents four prominent characteristics or phases: (i) 
Modern industrialism on its technical side is becoming almost 
purely a machine process. (2) It is tending to operate on a basis 
of large units of plants which are becoming progressively larger. 
(3) Industrialism in becoming capitalistic, not only in the equip- 
ment sense that is implied by the foregoing, but also in the invest- 
ment sense; that is to say, industrialism represents large blocks 
of impersonal wealth gathered from scattered sources and focused 
at particular points through the mechanism of incorporation. (4) 
Finally, all of industrialism is measured and controlled at every 
step by the pecuniary calculus — every action, every policy, every 
development conditioned by the answer to the question, "What 
will be the effect on the balance sheet ? " 

The result of the growth of the machine process has been to 
call attention to the problem of management as affecting labor. 
The business man has been quick to see that the machine process 
involves the spending of vast sums for fixed charges, that is, 
expenses that go on quite regardless of the amount of product, 
hence ultimately regardless of the income that the business 
receives. The first result of the increasing fixed charges is a 
demand for the highest possible mechanical efficiency. But effi- 
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ciency of the machine is all but useless without efficiency of the 
men who work the machine. Sooner or later a situation typically 
as follows finds its way into the calculations of the cost accountant. 

Cost or 1,000 Units of Product 

Interest charge on $20,000 machine . . . $4.00 

Depreciation charge on $20,000 machine . . 3 . 50 

Rent charge for floor space occupied . . . 2.00 

Other overhead charges, light, heat, management 6 . 00 

Material, 1,000 units 10.00 

Labor 2.00 



Total $27.50 

The cost accountant or the efficiency expert finds that the labor 
used in the above process is only 30, or 40, or 50 per cent efficient. 
The conclusion must occur to him: "If I can increase the effi- 
ciency of the workingman to something approaching 100 per cent, 
I can get 1,500 units surely, and possibly 2,000 or 2,500 units with 
the same equipment I have and with proportionate increases in 
only the item of material, and a small increase in the labor item 
(the latter being the first prerequisite of higher efficiency that 
comes to be thought of). Probably the accountant would go into 
the matter in somewhat greater detail, and with a finer discrim- 
ination in terminology. That is, however, beside the point; the 
situation substantially as outlined is not only of frequent occur- 
rence, but it is becoming an inevitable consequence of the machine 
process wherever the machine process has reached a certain ful- 
ness of development. Likewise the conclusion that the manage- 
ment draws from the situation is inevitable; so much so that the 
conclusions are frequently expressed as slogans: "Cheap labor is 
too expensive to use." "Efficiency is the watchword," etc. The 
attention of the management becomes riveted on the human 
equipment of the plant, precisely that phase of the industrial 
policy that is fraught with tremendous possibilities for good or 
ill to the working man, and, overflowing the immediate working- 
man, to the whole social group. 

It must not be assumed that the relation of large fixed plants 
and the demand for efficiency is an isolated and simple causal 
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sequence. At any time the business end of the plant, that is, 
the sales organization, may step in and nullify the proceedings. 
There is a limitation on efficiency always in the background; not 
how much can be produced, but how much can be sold at a profit 
is the final arbiter of what will be produced. There can be no 
reasonable doubt that the price system sets in train a retardation 
of the production of commodities of greater or less seriousness, 
and, moreover, that this retardation although acting through the 
management of owners is entirely beyond their control. To apply 
these considerations to the individual plant, the manager may 
fear to produce the two thousand units of product lest that may 
mean the selling of the product for a price so low as to eliminate 
profits. Offsetting this fear is the hope that he, and not his 
competitor, may be able to dispose of all of his own product at 
the present price, that is, that by increased efficiency he may 
be able to get something of a differential profit or monopoly 
advantage. All in all, there is a certain undeniable force in the 
machine process which demands efficiency. No better evidence 
of this tendency should be desired than the writings and argu- 
ments of the scientific managers. Any of their current works 
will be seen to be made up, not only so far as indicated by mere 
bulk, but, more in point, by the importance attached to the vari- 
ous phases of management, largely of discussions of the efficiency 
of labor and the methods by which it may be increased. 

Now the development of human efficiency in industry has 
possibilities that are of tremendous social consequence. In a 
word, efficiency in industry first and last hits every point in a 
tangled bundle of relations characterized by the term, "the labor 
problem." This is quite evident in the large view of things. 
The labor problem while meaning something more or less different 
to each of the three interested classes, employer, laborer, and 
society, means at least one thing to all, namely, that so long as 
any portion of the labor problem remains in the minds of any of 
the three classes, in so far is the existence of a source of ineffi- 
ciency proved. Do the employers believe that labor presents 
a problem to them? Are there strikes, is the labor turnover 
large, is there soldiering or sabotage? These are but particular 
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ways of expressing the belief in the existence of inefficiency. Are 
there unfulfilled demands of the workers? Are the hours too 
long, the pay too short, the factories not sanitary or safe? If 
any of these are felt by the laborers as matters to be remedied, 
then the contingencies regarded by the management as symptoms 
of inefficiency and feared for their effect on the balance sheet 
will inevitably be present. The labor problem is synonymous 
with inefficiency. The manager caught in the toils of the price 
calculus, more firmly perhaps than any other participant in indus- 
try, must remove inefficiency because inefficiency is unprofitable. 
The manager turns his thoughts resolutely toward a solution 
of the labor problem. 

Needless to say, there are solutions and solutions of the labor 
problem. What might be an acceptable solution to the manage- 
ment may not appeal to the worker; and even if a solution is 
acceptable to both management and workers, society has certain 
ideals, more or less inarticulate at present, but which will some- 
time reach definiteness and which will demand a hearing. It is 
of course the social demands that are eventually to be reckoned 
with most seriously, containing as they will all the elements of 
any class demands. It is essentially the thesis of the present 
paper to set forth the mutuality of the social and the industrial 
ideals. To that end it is necessary to bring out for examination 
in greater detail the other characteristics of industrialism men- 
tioned previously as part and parcel of the price system, namely, 
the size of the industrial unit and the corporate, investment 
nature of their organization. No particular effort will be made 
to develop the niceties of causal sequence. Industrial units could 
not have become large without the machine process; the machine 
process could not have developed without large units coming into 
the case sooner or later. Corporations can be the normal type of 
organization only in an industry made up of large units, and large 
units demand corporations as their logical method of administra- 
tion. It is the large, impersonal, corporate business, making 
extensive use of the machine process, that comes most fully under 
the direction of the price system. It is the same sort of industrial 
unit that has exerted upon it pressure for a solution of the labor 
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problem. Is this a coincidence? Or is there a causal relation 
between the price system and the solution of labor problems? 
If it can be shown that the price system demands the right kind 
of efficiency, it may do much toward a solution of labor problems. 
To complete the argument it remains necessary to show that 
the modern industrial unit under the lash of the price calculus 
does make for efficiency of the right sort — that is, efficiency based 
upon the long-time, rather than the short-time, view. 

An individual business cannot look farther than the individual 
who owns it. Personal idiosyncrasies, bias, likes and dislikes will 
determine the policies of this owner in his social capacity. Allow- 
ing for these things the pecuniary interest will prevail but invari- 
ably it will be the immediate pecuniary interest. Consider a 
concrete instance of the individual owner in his social capacity. 
What is his interest in the conservation of labor? Comparing 
his labor needs with the total supply of labor, he is struck most 
of all with the tremendous amount of labor available. The belief 
that he has but to use the labor he wants is very natural. The 
result is exploitation, abated only by the humanitarian considera- 
tions or social mandates that come wholly from without his 
business life. 

The corporate form of ownership makes short shrift of the 
personal element in management. This is particularly evident 
where the business is large and the stockholders numerous. No 
one stockholder can step in and make demands as to the 
policy of the management nor has he the knowledge or the 
desire to do so. One point of contact and one only remains 
to him and to his associates — the pecuniary. The management 
must produce returns; this is the extent of the demands 
that the stockholders may make. Thus is the management 
given the first great aid of scientific procedure, incentive, open- 
mindedness, a curiosity to test proposed policies for their effect 
on the balance sheet, a necessity for looking far afield, per- 
haps, for the ideas of management in similar organizations. 
Moreover, the modern corporation is beginning to take on the 
qualities of an institution. Stockholders may die or sell out; 
the corporation continues. Employees may come and go; the 
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business persists. Patrons may change; the institution lives on 
No one group nor all of the groups of human beings most inti- 
mately connected with the corporation can be said to be the 
equivalent of that corporation. The corporation is not on the 
other hand identical with the material equipment, either in a 
value sense or in a social sense. The one single fact that comes 
nearest to an explanation of a corporation is the investment of a 
certain value in pecuniary terms — a pecuniary force set loose 
in the world subject to the few limitations put upon it by the 
institutions among which it operates and the primary limitations 
invoked by those who gathered the investments together. It is 
evident that a picture of a corporation gained merely from a read- 
ing of its balance sheet must be very incomplete. The investment 
fact, the material equipment, the personnel of the management, 
employees, officers, and patrons must all be considered and then 
there is left that something, beyond, which is characteristic of 
institutions. 

It cannot be denied that corporation stockholders will demand 
immediate returns and that the delicate mechanism of the stock 
exchange will enable them to enforce their demand, but if the 
corporation is an institution having a life and entity of its own 
and, what is more important, an eternal lifetime to look forward 
to, these demands must always be tempered by the long-time 
view. Consider for illustration the purely physical fact of main- 
tenance of the material equipment. If we take the evidence of 
the accountants and business executives, much of the depreci- 
ation of a plant is entirely invisible. Barring the matter of obso- 
lescence, the plant might continue without replacement for five, 
ten, or twenty years, without affecting its mechanical fitness. 
Nevertheless, the accountant insists with evident propriety that 
a portion of the ostensible income must be held against the 
demands of the stockholders to meet the deferred day of reckon- 
ing. It is evident that this sort of reasoning perpetuates itself, 
for when the twenty-year period is ended, the thought of the 
corporation has gone forward to another distant point. Always 
the plant, physical or intangible, the plant as a going institution 
or as a fixed investment must be kept intact. Thus the corporation 
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gets into the habit of taking the long-time view. 1 Now the 
efficiency engineers, reasoning from the analogy of the machine 
technique, have come to regard the human equipment of the 
plant as vastly important. What more logical than that the 
human equipment should be kept intact, should be conserved for 
the benefit of the corporation ? The machine process calls atten- 
tion to the necessity for making the employees efficient. The 
corporate, investment, large scale characteristic of business units 
determines the period during which this efficiency is to operate. 
It becomes efficiency for the indefinite future, not for the 
immediate day. 

Now the difference between social needs and individual needs 
lies largely in the insistence of the former on a long-time view. 
There is a constantly growing body of evidence that points to a 
tendency of industrial plants to measure their needs with refer- 
ence to a long-time standard. The industrial units are becoming 
large enough and impersonal enough to make the long-time view 
profitable. Consider, for example, the simple matter of the tenure 
of employment of skilled or semi-skilled laborers. There is no 
longer any reasonable doubt in the minds of employers that it 
is a wild extravagance to be continually hiring and training new 
workers. The conclusion of these employers is very evident— 
"Get your employees young, train them well, keep them through 
the whole of their working lives, and make adequate provision for 
them when old age makes retirement necessary" — -rather a large 
step toward the recognition of social ideals. A part of what 
commonly goes under the name of "welfare work" is a further 
step in the same direction. Some welfare work is merely a substi- 

1 Almost any one of the transcontinental railroads presents a striking case in 
point. Evidence seems to show without much doubt that the reason why railroad 
investments as compared with other business do not pay sufficiently large dividends 
in spite of the clamor of stockholders is due, frequently, to the inordinately large 
amounts spent for improvements of plants. This may amount to nothing more 
or less than an evaporation of water from the stock; nevertheless the conflict between 
the immediate demands of the stockholders and the vital needs of the corporation is 
a real conflict in which the stockholders seem to be losing out. A more obvious 
instance of the long-time view as shown by railroad corporations is the large amount 
of money spent for developing and colonizing new territory or the policy of forest 
protection and planting on the railroad, looking to the benefit of the road fifty or 
seventy-five years in the future. 
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tute for wages or other claims wrongfully withheld from employees, 
or so regarded by them. The justice of the charge is immaterial; 
the result in any case is failure; and if welfare work is a failure, 
it is thereby unprofitable. Real welfare work is profitable; among 
the hundreds of industrial plants that have earnestly tried it, 
there is not a dissenting voice. Real welfare work means the 
doing of something for the employees or employees' families that 
the employees would find it difficult or impossible to do for them- 
selves, even if given more wages. Welfare work is successful 
(therefore profitable) in the degree in which it is social. 

Unfortunately there comes a time in the life of most industrial 
plants when the desire to engage in socially useful welfare work 
has to be surpressed. It may be that the plant is too small to 
permit of extensive long-time investments, or that the investment 
might result in a gratuitous benefit to competing plants. Thus 
an industrial corporation might see the profitableness (eventually) 
of a recreation park for the use of the entire community; yet if 
the corporation's employees do not make up a substantial portion 
of such community, the park will not be established, or if estab- 
lished, will not be thrown open to the entire community. The 
existence today of hundreds of industrial plants that are complete 
communities, and the probability of the increase of such situations, 
removes the last barrier to the entrance of ideals into industry. 

It will be objected, no doubt, that a certain corporation, "The 
United States Steel Company," not only has plants that consti- 
tute entire communities, but that some of these communities were 
deliberately planned by the corporation, that in this planning the 
corporation had unlimited opportunities to promote the social 
well-being of the future communities, and, in the main, passed 
them by. Such is indeed the superficial interpretation of the 
"steel cities" — superficial only because the "steel cities" show a 
decided and steady tendency of their maker to put more emphasis 
on the larger social needs. 1 It is quite within the range of prob- 
abilities that future steel cities will leave nothing to be desired 
in the way of scientific planning for the convenience, comfort, 

'See Graham Taylor's Satellite Cities for an illuminating description of these 
and other industrial cities. 
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and health of their inhabitants, for such foresighted investment 
will pay large dividends. 

The logical outcome of an insistence on efficiency of labor is 
a demand on the part of industrial managers for social efficiency. 
That the managers, even those calling themselves scientific, have 
not realized the size of the job they have contracted for, needs 
no documentation here. The present failure of scientific manage- 
ment is evident on the face of things, from the fact that labor 
troubles are painfully frequent and extensive, that scientific man- 
agement has met with a lukewarm reception generally and hostility 
frequently, that scientific management has not yet discovered the 
need for retention of labor unionism and the possibilities for its 
utilization. Scientific management is in its infancy. If it develops 
its potentiality, its program must be in its general outlines some- 
what as follows : 

i. Sanitary conditions in working places must be determined 
not by eliminating features that are unsanitary but by construc- 
tive and scientific calculation of what is positively good. Indus- 
trial policy on this phase of the problem is relatively far advanced, 
that is to say, in the progressive units; the actual achievement 
is ahead of the formal or legal demands of society. 

2. There must be scientific determination of the hours of 
employment and the rate of pay, including a workable scheme 
whereby these and similar matters may be considered by both 
the employer and the employee. 

3. There must be scientific determination of the physical, 
mental, and psychic fitness of the workers for their position. 

4. An educational plant must be put in operation within the 
industrial plant, and this educational plant must be designed as 
much for the rounding out of the individual lives of the employees 
as for the immediate needs of the plant. 

5. There must be maintenance of beneficial living conditions 
for the working force. Initially this will concern itself with hous- 
ing conditions, but sooner or later it must overflow from that 
beginning to such large items of social welfare as city planning, a 
beautification of surroundings, and the like, with the constant 
care that these social matters are not worked out by anything 
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savoring of paternalism — difficult, to be sure, but part of the 
problem nevertheless. 

6. There must be special protection to motherhood and 
infancy, for the industry must look ahead to the next generation 
of workers. 

7. There must be conservation and development of the morale 
of the community of workers, including provision for recreation 
and the like, welfare work of a real sort; and more than any one 
thing, the maintenance of the right attitude between employer 
and employee. 

Morale is psychic, not physical. The problem of morale is not 
to be solved by science alone, but only by science coupled with 
imagination. This is the really big problem of management. 
Most of the other essentials can be standarized, not this. It 
may be that industry will have to develop a new type of manager, 
a man in whom the social needs of his community will find as 
quick response as the fluctuation of the balance sheet. 1 

It must be remembered that a program such as that sketched 
above will be one that industrial enterprises will be loath to 
embrace in its entirety. Even the enterprises that are purest in 
their pecuniary control will retain some vestige of the traditional 
ideas of management and will moreover be influenced in the 
same direction by policy of business units not completely domi- 
nated by the price system. On the other hand, it must be remem- 
bered that all the other institutions of social life will continue 
to develop along with the development of the price system and 
will come to have more force than they have at present. Accord- 
ingly government, art, social will in the large sense, will tend to 
reinforce the development of industry in a direction of social 
utility. 

"The public utterances of John D. Rockefeller, Jr., are perhaps to be taken with 
a grain of salt; nevertheless they show, if nothing more, the sensitivity to public 
demand. At the recent business conference at Atlantic City Mr. Rockefeller said 
inter alia: "I believe that the purpose of industry is quite as much to advance social 

well-being as material prosperity I believe that every man is entitled to an 

opportunity to earn a living, to fair wages, to reasonable hours of work, and proper 
working conditions, to a decent home, to the opportunity to play, to learn, to worship 
and to love, as well as to toil, and the responsibility rests as heavily upon industry 
as upon government or society, to see that these conditions and opportunities prevail." 



